Exhibit 7 to Security Agreement Document 17
Contract No. MA-

DEPOSI TORY AGREEMENT

THISDEPOS TORY AGREEMENT (the "Agreement") dated as of , among
() , a corporation (the "Shipowner"), (ii) the UNITED
STATES OF AMERICA repr@ented by the Secretary of Transportation, acting by and through the
Maritime Adminisrator (the "Secretary"), and (iii) a
anationa banking association and amember of the Federd Deposit Insuraqce
Corporation (the "Depository” and dso the " Securities Intermediary™).

RECITALS

WHEREAS, Pursuant to the understandings set forth in the Recitas to the Security Agreement
executed on this dete, the Shipowner has issued certain Obligations designated "United States Government
Guaranteed Export Ship Financing Obligations,  Series’ in an aggregate principa amount not to exceed
$ to finance the congtruction of the Vessdls,

WHEREAS, As further security for the issuance of the Secretary's Guarantee, the Shipowner has
granted a security interest in (i) dl of itsright, title and interest in and to the Title XI Reserve Fund and the
Condtruction Fund (aso known as the Securities Accounts) and (i) dl the Financia Assets now on deposit
or heregfter placed in deposit in the Securities Accounts to be held and invested in accordance with the
terms and conditions of this Agreement; and

WHEREAS, It isthe intention of the parties hereto that these security interests be perfected by (i)
the execution and ddivery of this Agreement and by the Depository's possession on behdf of the Secretary
of said Financia Assats and (i) by the filing of gppropriate financing satementsto record the Secretary's
Security interests.

NOW, THEREFORE, in condderation of the premises, the mutua covenants set forth herein, and
other good and val uable consderation, the receipt and adequacy of which are hereby acknowledged, it is
hereby agreed:

SECTION 1. Separate Accounts. (8 Title XI Reserve Fund. The Depository agrees when and
if required by the Financial Agreement or the Security Agreement to open a separate Securities Account
to hold the Title X1 Reserve Fund for the benefit of the Secretary in the name of " , entirely
as collatera for the United States of America, represented by the Secretary of Transportation, acting by
and through the Maritime Adminidrator (the "Secretary) and held by the Securities Intermediary solely and
exclusvely for the benfit of the Secretary.”

(b) Congruction Fund. The Depository acknowledges the receipt of a deposit in the Condruction
Fund in an amount of $ from the proceeds of the Obligations and agrees to hold this amount and




any future depogts in a separate Securities Account for the benefit of the Secretary in the name of
, entirely as collaterd for the United States of America, represented by the Secretary of
Transportation, acting by and through the Maritime Adminigrator (the "Secretary”) and held by the
Securities Intermediary solely and exclusively for the benefit of the Secretary.”

() The Depository shall send the Secretary and the Shipowner a notice of each account when
established (induding the account number) and it may not change the name or the account number of ether
account without the prior written consent of the Secretary.

(d) Moneysfrom time to time remaining on depaosit in the Securities Accounts shal be subject to
withdrawa upon receipt by the Depository of a Request for payment (Specifying the Person to be paid and
the amounts of such payments) executed by the Shipowner and approved by the Secretary. The
Depogtory shdl promptly make payment in accordance with the terms of a Request approved by the
Secretary. In no event, however, may the Depository make a payment to the Shipowner or any other
Person without the prior written approval of the Secretary.

(e) Intheevent that the Secretary ddivers awritten notice stating that the Secretary is exercisng
exclusive control over a Securities Account (“Notice of Exclusive Control”), the Depository shal cease
complying with any of the Shipowner’ s Requests (including an gpproved Request for payment or a Request
to invest or reinvest) or any other ingruction from the Shipowner or any other party that would condtitute
an “entitlement order” as defined by Section 8.102(a)(8) of the UCC.

(f) Coincident with the issuance of a Notice of Exclusve Contral, or a any time theregfter, the
Secretary may request in writing that the Depository pay al or part of the proceeds of a Securities Account
to the Secretary, and the Depository shal promptly disburse to the Secretary the amount requested from
the Securities Account in accordance with the Secretary’ s request.

SECTION 2. Contents and Investment of Accounts. (a) The Depository hereby agrees that each
item of property (whether investment property, financid asset, security, insrument or cash) credited to any
of the Securities Accounts shdl be treated asa Financid Assst. Any cash hed by the Depository pursuant
to any of the provisons of this Agreement (i) shall be segregated, (ii) shall not be invested or reinvested
except as provided in the following paragraph (b), and (iii) shal not bear interest, except as the Shipowner
and the Depository may agree.

(b) Unlessthe Depository shal have received a Notice of Exclusve Control from the Secretary,
the Depository shdl comply with a Shipowner's Request to invest or reinvest any cash held by the
Depogtory in Eligible Investments, provided, however, that such invesments or reinvesments of the
Congtruction Fund shdl be limited to negotiable certificates of deposit and direct obligations of the United
States and its agencies as permitted by sections 5(a)(1) and 5(a)(3)(A)of the Financid Agreement and shdl
meature not later than three months from the date of
the purchase of the certificate of deposit or the investment or reinvestment.

(¢) Unless the Depoditory shdl have received a Notice of Exclusve Control from the Secretary,



the Depository shdl comply with a Shipowner’s Request (or the Secretary’ s request upon ddivery of a
Notice of Exclusve Contral) to sdl dl or any designated part of such Eligible Investments. If such sae (or
any payment & maturity) produces (i) a net sum less than the cogt (including accrued interest paid, as such)
of the Eligible Investments so sold or paid, the Depository shdl give written notice to the Shipowner and
the Secretary, and the Shipowner shal promptly pay the deficiency to the Depostory, or (ii) a net sum
greater than the cogt (including accrued interest paid as such) of the Eligible Investments so sold or paid,
the Depository shdl promptly pay the excess to the Shipowner, unless the Depository shdl have received
aNoatice of Exclusive Control from the Secretary.

(d) Unlessthe Depository shal have received a Notice of Exclusive Control from the Secretary
and subject to the provisions of subsection 2(c), the Depository shdl pay the Shipowner any interest or
dividends paid on cash or Eligible Investments (less an amount equa to accrued interest paid upon
purchase) when received by the Depository.

(e) Any and al securities or other Financiad Assets credited to each of the Securities Accounts
shdl be regigered in the name of the Depository or any nominee of the Depository, indorsed to the
Depository or such nominee or in blank and in no case will any Financia Asset credited to any Securities
Account be regigtered in the name of the Shipowner, be payable to the order of the Shipowner or specidly
indorsed to the Shipowner, except to the extent the foregoing have been specidly indorsed to the

Depository.

(f) If any money held by the Depository isinvested in “certificated securities’ as defined in Section
8-102(4) of the UCC, then the Depository (i) shdl take dlivery of such certificated securities in bearer
form or registered form issued to the Depository or indorsed to the Depostory, or in blank; (ii) shall
maintain continuous passession of such certificated securities; (i) shdl identify, by book entry or otherwise,
that such certificated securities belong to the Shipowner subject to a security interest in favor of the
Secretary, and (iv) shdl send to the Shipowner and the Secretary a confirmation reflecting the purchase of
such certificated securities and the security interest therein in favor of the Secretary.

(g9 If any money held by the Depository is invested in direct obligations of the United States
Treasury which congtitute "book-entry Treasury Securities' as defined in 31 C.F.R. Section 306.115(d)
(the "Treasury Securities"), the Depository (i) shal determine that such Treasury Securities areissued inthe
form of entries on the records of the Federd Reserve Bank of (city)  (the"FRB "), and shdl provide the
Shipowner and the Secretary with written notice thereof; (ii) shal hold such Treasury Securitiesin (dity)
__ directly through a member of the FRB_; (iii) shdl identify such Treasury Securities, by book entry or
otherwise, as being registered in the name of the Depository, for the benefit of the Shipowner, subject to
the Secretary’ s security interest therein; and

(iv) shall send to the Shipowner and the Secretary a confirmation reflecting the purchase of such
Treasury Securities and the security interest therein in favor of the Secretary.

()  All commissions, brokerage, taxes, and expenses, if any, applicable to the acquisition or sdle
of Eligible Investments under this Section and payable to the Depository shdl be paid by the Shipowner



from its separate funds.

SECTION 3. Secretary’s Security Interest in Funds. (8) All Financid Assats held by the
Depository, a whatever time, pursuant to the provisons of this Agreement, whether cash, moneys,
securities, Eligible Investments, instruments, negotiable documents, chattel paper, proceeds thereof or
otherwise, shal conditute and be held by the Depository soldy and exclusively for the benefit of the
Secretary as security for the payment and performance of any and al of the Secretary’s Notes. By its
signature below, the Shipowner and the Depository hereby acknowledges the Secretary’ s security interest
under this Agreement.

(b) The Depository confirms that it has no security interest in any of the Finandid Assatsin any
of the Securities Accounts or any security entitlement credited thereto, and that the Financid Assets will not
be subject to deduction, set-off, or banker’ s lien and that the Depository will take no action to encumber,
set-off, recoup, or in any manner apply or retain said property for its own use or benefit or for any Person
other than the Secretary.

(© Except for the interests of the Secretary and the Shipowner in the Securities Accounts, the
Depository does not know of any dam to, or interest in, and has not entered into any other agreements with
respect to the Securities Accounts or in any Financia Asset credited thereto. If any Person assertsany lien,
encumbrance or adverse dam (induding any writ, garnishment, judgment, warrant of attachment, execution
or Smilar process) againg any Securities Account or in any Financia Asset carried therein, the Depository
will promptly notify the Secretary and the Shipowner.

(d) The Depository shdl promptly send al statements and confirmations with respect to the
Securities Accounts to the Secretary and the Shipowner.

SECTION 4. Depostory’s Responsihilities. (8) The duties of the Depository are only such as
are herein edificdly provided, being purdy minigerid in nature, and the Depository shdl incur no ligbility
whatsoever, except for willful misconduct or gross negligence.

(b) The Depository shdl be under no responshility for the Recitals in this Agreement, the
genuineness or vaidity of any document deposited with it, the correctness of any statement or caculation
submitted to it, or any losses due to the Shipowner’s investment decisons and shall be fully protected in
acting in accordance with any written ingtructions or gpprova of the Secretary or Request of the Shipowner
given it hereunder, and believed by it to have been signed by the proper parties.

(c) The Depository may consult with counsd and shdl be fully protected in any action taken in
accordance with the advice of such counsd. The Depository shdl be fully indemnified by the Shipowner
to its satisfaction againgt any loss liability or expense which it may incur other than arising from its gross
negligence or willful misconduct in acting under the Agreement, including, but not limited to, the cost and
expense of defending any lega proceedings which may be indtituted againgt it with respect to the subject
matter of this Agreement. The Depository shdl not be required to ingtitute legd proceedings of any kind.



SECTION 5. Depository’s Fees. The Shipowner agrees to pay or cause to be paid from its
accounts or funds separate from the Securities Accounts, the reasonable expenses (including counsel and
investigatory fees) and dishursements of the Depository incurred in connection with the performance of its
duties hereunder and the Depository agrees that only the Shipowner isligble for such payment.

SECTION 6. Natices. All notices or other communications may be made or delivered in person,
or by nationdly recognized courier service, or by fax with hard copy to follow, or by certified or registered
mail, postage prepaid, addressed to the particular parties as provided below, or to such other address as
such parties may heresfter specify in a written notice to the other parties hereto, and al notices or other
communications shal be in writing so addressed, and shdl be effective upon receipt by the addressee
thereof:

Depository:

Shipowner:

Secretary: SECRETARY OF TRANSPORTATION
c/o Maritime Administrator
Maritime Adminigtration
Department of Transportation

400 Seventh Street, SW.
Washington, D.C. 20590
FAX: 202-366-7901

SECTION 7. Amendments and Supplements. No Agreement shdl be effective to change or
modify, supplement, amend or discharge in whole or in part this Agreement, unless such agreement isin
writing, Sgned by the Parties. This Agreement shdl be binding upon and inure to the benefit of the
successors and assigns of the parties hereto, but the Depository shal not have the right to assign this
Agreement or its rights hereunder without the prior written consent of the Shipowner and the Secretary and
any atempt to do so shdl be null and void ab initio.

SECTION 8. Resignation, Remova and Successon of Depository. (a) The Depository may
resgn a any time by giving written naotice to the Shipowner and the Secretary. The Depository may a any
time be removed by the Shipowner with the prior written consent of the Secretary, or by the Secretary by
written notice delivered to the Depository with a copy to the Shipowner.




(b) If any notice of resgnation or of remova shal have been given pursuant to Section 8(a), then
a successor Depository shall promptly be appointed by (i) the Shipowner with the prior written consent of
the Secretary, or (ii) the Secretary if the Shipowner fails to appoint an acceptable Depository within thirty
(30) days of such resgnation or removal.

(c) Any resignation or remova of the Depository shal be effective only upon the appointment by
the Shipowner, with the written consent of the Secretary, of a successor Depository and acceptance by the
successor Depository.

(d) Upon appointment and acceptance as Depository, each successor Depository shal forthwith,
without further act or deed, succeed to dl the rights and duties of its predecessor under this Depository
Agreement. Such predecessor shdl promptly ddiver to such successor Depository dl Financid Assets held
in any Securities Account pursuant hereto, together with al records and other documents necessary or
gppropriate in connection with the performance of the duties of the successor Depository hereunder. Upon
the written request of the successor Depository, the Secretary or the Shipowner, such predecessor shal
trandfer, assign, and confirm to the successor Depository al of its rights under this Agreement by executing
and ddivering from time to time to the successor Depository such further instruments, and by taking such
other action as may reasonably be deemed by such successor Depository, the Secretary, or the Shipowner
to be gppropriate in connection therewith.

SECTION 9. Definitions. For al purposes of this Agreement, unless otherwise expresdy provided
or unless the context otherwise requires, dl capitdized terms shdl have the meaning given by Schedule X
to the Security Agreement.

SECTION 10. Governing Law. This Agreement and the rights and obligations of the parties
hereto, shall be governed by and construed in accordance with the federa laws of the United States of
America, but if they are ingpplicable then in accordance with the laws of the State of of the
United States of Americawithout regard to its conflict of laws provision.

SECTION 11. Jurigdiction and Consent to Suit. Any proceeding to enforce this Agreement may
be brought in the Federd courts of the United States of Americalocated in the State of
of the United States of America. The parties hereto irrevocably waive any present or future objection to
such venue, and for each of itself and in respect of any of their respective properties hereby irrevocably
consents and submits unconditiondly to the exclusive jurisdiction of those courts. The Shipowner further
irrevocably waives any clam that any such court is not a convenient forum for any such proceeding. The
Shipowner agrees that any service of process, writ, judgment or other notice of legd process shdl be
deemed and held in every respect to be effectively served upon it in connection with proceedings in the

State of , If delivered to (name) ,(address), which it
irrevocably designates and appoints as its authorized agent for the service of process in the State and
Federd courtsin the State of . Nothing herein shdl affect the right of the parties

hereto to serve processin any other manner permitted by applicable law. The parties hereto further agrees
that find judgment againg any of them in any such action or proceeding arising out of or rdaing to this
Agreement shal be conclusive and may be enforced in any other jurisdiction within or outside the United



States of America by suit on the judgment, a certified or exemplified copy of which shal be conclusve
evidence of that fact and of the judgment.

SECTION 12. Paymentsin U.S. Currency. Thisisan internationa loan transaction in which the
specification of United States currency is of the essence, and such currency shdl be the currency of account
indl events. The respective payment obligations of the Shipowner and the Depository hereunder shall not
be discharged by an amount paid in another currency, whether pursuant to ajudgment or otherwise, to the
extent that the amount so paid on prompt conversion to such currency under normal banking procedures
does not yield after deduction of any and dl fees, taxes or any other charges imposed on the payment, the
amount of United States dollars then due. In the event that any payment by the Shipowner or the
Depostory, whether pursuant to a judgment or otherwise, upon converson and transfer, does not result
in the payment of such amount of United States dollars at the place such amount is due, each shdl be
entitled to demand immediate payment of, and shdl have a separate cause of action againgt the other for,
the additiona amount necessary to yield the amount then due. In the event any prevailing party, upon the
converson of such judgment into dollars, shal receive (as aresult of currency exchange rate fluctuations)
an amount greater than that to which it was entitled, the defaulting party shdl be entitled to immediate
reimbursement of the excess amount.

SECTION 13. Immunity. The Shipowner represents and warrants thet it is subject to civil and
commercid law with respect to its obligations under this Agreement, that the making and performance of
this Agreement congtitutes private and commercia acts rather than governmenta or public acts and that
neither the Shipowner nor any of its properties or revenues has any right of immunity on the grounds of
Sovereignty or otherwise from suit, court jurisdiction, attachment prior to judgment, attachment in aid of
execution of ajudgment, set-off, execution of ajudgment or from any other lega process with respect to
its obligations under this Agreement. To the extent that the Shipowner may heresfter be entitled, in any
juridiction in which judicid proceedings may a any
time be commenced with respect to this Agreement to claim for itself or its revenues or assets any
such immunity, and to the extent that in any such jurisdiction there may be attributed to the Shipowner such
an immunity (whether or not claimed), the Shipowner hereby irrevocably agrees not to clam and hereby
irrevocably waives such immunity. The foregoing waiver of immunity shal have effect under the United
States Sovereign Immunities Act of 1976.

SECTION 14. Communicaions. All communications under this Agreement shdl be in writing in
the English language (or accompanied by an accurate English trandation upon which each of the parties
hereto shdl have theright to rely for al purposes under this Agreement).

SECTION 15._Execution of Counterparts. This Agreement may be executed in any number of
counterparts, each in the English language. All such counterparts shdl be deemed to be originas and shall
condtitute but one and the same instrument.




IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed by their
respective officers thereunto, duly authorized as of the day and year first above written.

By:
Attest: Title

BY:

Title

Attest

UNITED STATES OF AMERICA
SECRETARY OF TRANSPORTATION

Maritime Administrator
Secured Party

BY:
Attest Title: Secretary
Maritime Adminigration




